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BUSINESS STIMULATED
BY ADVANCING SEASON

Improvement Noted by Two
Ttfade Reviews.

Jmprovemeat in the general business
situation was noted by tho trade re¬

views made public here last night.
Bradatrc^ft In commenting: on tho situa-
tl<?n said: "Improvement is tho key
word in tho general trade and indus¬
trial situation, the use of this term
being more widespread than at any
time since last sprisg."

Dun's review of the situation said:
"Re«tent developments have supported
the belief that an extension of the busi¬
ness improvement would follow tin* ad¬
justment or abatement of protracted la¬
bor troubles. With a more stable in¬
dustrial situation now prevailing recov¬
ery has come steadily at most points
where operations have bees appreciably
curtailed and tho advancing season
tends to stlmulato activities in different
quarters."

SHORT TERM NOTES.
Rate. Due. Bid. As'wd. Ylatd.

AlCoAm...7 Nov. '35 104',' 104.< 5.35
AICoAin...7 Oct. '33 106',' 108'4 6.10
AmO>tOU..6 Sept. 2/24 99 99} i 1 '0
AmTtT... 6 Oct. *23 100 1011-16360
AmTAT. A Feb. '24 101 !M« 10111-10 4 .8.1
AmThread.O Dec. '36 10.11* 10.1 ¦.{ .01
AmTob... .7 Nov. "2a 101 101 ti 5 61
AnacCop...6 Jan. "20 1021* uflH, 1..0
Ao«cCop...7 Jan. '20 103*4 101 6.30
A-AniOLt<1.7?; Apr. '26 103 103K 6. 80
Armourcnv7 July 16/30 104 , 105>4 6.13
BAOKRonl.6 Apr. '34 100X 101 'i 6.10
IJcUTC'an. .7 Apr. '36 101 101*4 6.01
BethSUCrp-7 July 16/23 100!< lofl?* ...

llethSUOrp.O Auk. '46 looij 101* 6.06
CanNnr... .6 Mar. '26 094, 00*4 5.16
CnNrKyCo6>4 Ilea '22 loj 10J>4 t.Ol
OoNrRyOo5K Dec. '21 ioj 4 ioj i 5. 13
CuNrrtyUoa Au(. '24 101 101H 9.2 6
t 'anPsc... .0 Mar. 2/24 101 101)4 9.10
OeoArg « Feb. '27 04 'i 9bX 7.30
t.'onOasNY7 Deo. 1/22 IOOM 10054 3 70
i'opKxp. . .8 Fob. 16/24 10254 103'1 6 06
L'opExp. . .8 Feb. 16.'25 10354 lot 0.-0
Cud Pic.... 7 July 16/23 101 H 101*f 5.0'
Fed&ug.,. .6 Not. '24 101 101H 5.20
BPudrb....7 Apr. '26 103 10BK ...

tiulfull... .8 -July '22 101 101H 4.20
t.ulfOU 7 Fob. 33 104 104)4 6.40
HocklngValH Mar. '24 10(J/, 101 '* 9.00
IRTOo cnv.6 Sept. '32 »4»4 05 J* ...

KanOty'lcri Nov. 16/23 lOi 101', 4.58
Kennccntt..7 Feb. '3d 106 106X* 6/12
FaclcdcUl,. 7 Jan. '20 102U 102 , U.46Mb.vtcNAL.7 May '31 102 102 \ 6.64
Hearxltoe... 7 Oct. 16/22 100 lOOli 4.05
feamHoe...7 Oct. 16/23 101 .< 102 6.16
lolvay 8 Oct. '37 106*4 1071,8tbwnBell..7 Apr. "25 103/4 10.1
NtPILn 8)4 Doc. 16/23 101 101)^KtendONY.7 Jan. 26/31 10.3'4 11014
ht«ndONY.6)4 May '33 100 100)4 5.32
Mwlft&Co. ,7 Oct. 16/25 101)4 10!3 06
8wirUkCo..7 Aug. 16.'31 103 10.1 4 4.50
VacmmO .7 Apr. '88 100 100',' 6.00
VU-KlniaCU.3 Doc. "23 10O4( 10" .» 4.40
WeutKlcnv.y Apr '25 102 102J,' ...

i o. 1.1
r\i 6.26
154 6.80
1 >a 4.20

MONEY MARKET.
FRIDAY, SEPTEMBER 22.

Renowals 5 |T,aet el*Illgb r.KIYear's high 6
Dow 5 (Year's low 3'j

TIME LOANS.
Mixed collaterals, 80 days 4)4Mixed collaterals, 00 days 4'*
Industrials, JJO days.,. ... 4',
Industrials, 00 days 414

COMMERCIAL PAPER,
Best names. 4 to 6 months 4UOther names, 4 to 6 months 414

DISCOUNT RATE. RESERVE BANK.
Commercial paper, 13 days. 4; UO to 00

days, 4; liberty hoods and Victory notes, IS
days. 4; 16 to 00 days, 4; bankers' accept¬
ances, 15 lew days, 4.

OPEN MARKET BATE.
Call loans end acceptances 4%
Discount rates on prims bankers' accept¬

ances eligible (or purchase by Federal Re¬
serve banks:

Bit Ask. Hid. Ask.
r.O days #% »J4 "0 days 3H 8<4
CO days 3*4 3HI120 days ri 314

CLEARINR HOLME (STATEMENT.
Clearing House exchanges, »730.nOO.«*>;

balances, #67.000,000; Federal Reserve credit
balances, #54.000,000.

.SILVER MARKET.
Official bar silver tn New Tnrk, dcmestlo,

!i'.»14c., uhchatHied: foreign, «084c., off 14e.;
1-ondon. :t614<f., unchanged; Mexican dollnrs.
33c., off 14c.

FINANCIAL NEWS
AND COMMENT

Stock Market Rallies After
Day of General Weakness

Due to War News.

_ So uncertain were the developments
which dominated the financial markets
yesterday that the movements In vari¬
ous departments were mixed and con¬

futing and at the close of the day It
w hs plain to be seen that Wall Street
was very much undecided as to how
events, particularly "European political
affairs, were shaping up. No little dis¬
turbance was occasioned by publication
during the day of press dispatches to
the effect that the army of Komal had
invaded lie neutral ground on the
Asiatic si le of the Dardanelles.
Foreign exchange rates declined

rather sharply on publication of the
new development. This was construed
in a rather pessimistic way. for up ts
the present the foreign exchange mar¬

ket has been the least affected of all
primary markets by the disturbing
news which has come from time to
time from the Near East.
The depressing influence on the stejek

market was not as lasting as similarly
unsettling news had been earlier in the
week and in the late trading stocks die-
played a tendency to- rally which
brought many of the active leaders up
to points above the closing figures of
Thursday.
Professional operations continues to bo

a dominating factor In the stock mar*
ket, 'but at the same tlnio there has1
been quite a bit of liquidation of stocka
for public account. Wire houses report
some selling particularly from the West,
where unfavorable news developments
In Europe almost always find first re¬
flection In a liquidating movement.
The rally, however, was very sharp

and Indicated that any sustained buy¬
ing movement would find a great scar¬

city of offerings. This would suggem
that the decline of this last week has
shaken out of the market many weak
holders of stocks and that their hold¬
ings nave passed into stronger hands.

Stocks against which pressure has
been the heaviest were those which re¬
sponded quickest and easiest during the
course of the rally, offering some idea
of the extent to which profesional oper¬
ations liavo entered into the market as
a bjg factor.
Much stress was laid yesterday on the

credit situation. Call money ranged
from 5 to 514 Per cent., which compared
with a 6 per cent, rate on Thursday.
Bankers familiar with the credit situa-1
tion asserted that the Highest rate of!
the year.6 per cent..is entirely un¬
warranted at this time.

With tremendous Government borrow¬
ings in the wind at what will be an
extremely low rate of Interest for the
amount involved. It Is difficult to under¬
stand how the market for money can
be held up at high levels for any extend-
ed period.
Money, in the opinion of leading bank-'

ers, will not be really t'ght for a long
time to come. The present flurry is one
wliioh can He expected from time to time
us a result, of circumstances which dom¬
inate the market for the moment. There
has been a huge shifting of funds for
Government purposes and for industrial
use and even if the extrenufy high rate
of 6 per cent, is beyond reason, thero is
an excuse just now for at least some
disturbance In the money market.
The wheat market responded sharply

yesterday to the new war discussions In
Kuro|>e with an advance at one time of
more than three cents.

Liberty and foreign bond issues de-
1 11 t. i 1 W.. 4 I M 4L V.?L .»elined slightly, but in the rest of the

list irregularity and dullness prevailed.
In cotton "there was very little busi¬

ness. with final prices a few points
above Thursday's close.

FOREIGN EXCHANGE.

FRIDAY, SEPT. 22. 1922.
(IKKAT BRITAIN.

Parity. Th.irs-Wednes-
$1.8648 Sterling: day. day. Sept. 1.1.

Demand M.A1H >4.42% $4.42%^ Cabin* 4. 11% 4.42% 4.43
1 tanker* <10 'Is. 4.30% 4.40% 4.40»i
Hunkers. 00 ds. 4.28% 4.39% 4210%

TIOE CONT1NBNT.
19.30 l'"ranee, cents a frano:

Demand 7.60% 7.56% 7.39%
Cables 7.60% 7.57 7.00

10.30 Belgium, cents a franc:
Demand 7.10 7.10% 7.17
CableB 7.19% 7.17 7.17%

19.30 Switzerland, cents a franc:
Demand 18.07 18.60 10.72
Cables 18.00 18.70 18.73

19.30 Italy, cents a lira:
Demand 4.19% 4.19 4.20
'.al.les 4.20 4.19% 4.20%

23.8(Tt;ermany, cents a mark:
Demand 07% .07tV .00%
Cables 07% .07 .08%

26.80 Sweden, cents a krone:
Demand 20.43 20.48 26.41
Cables 20.43 20.30 20.43

26.80 Norway, cents a krone:
Demand 10.84 10.82 10.80
Cables 10.80 10.HI 16.82

20.80 Denmark, cents a krone:
Demand 20 88 20 93 21.21
Cables, 20.90 20.93 21.23

19.30 Oreeee, cents a drachma:
Demand ...... 3.20 3.20 3.24
Cables 3.21 3.21 3.25

19.30 Spain, cents a peseta:
Demand 13.29 13.22 15.10
Cables 13.30 13.24 13.17

40.20 Holland, cents a flortn:
Demand 38.08 38.70 38.08
cables 38.73 38.73 38.73

51.46 Russia, eenta a ruble:
100 rubles 01% .01% .02%
300 rubles 04% .04% .03

20.20 Austria, cents a crown:
Demand .0013% .0014 .0014
Cables 0019% .0014 .0014

23.80 Poland, cents a mark:
Demand 0131 .0134 .0143
Cables 0131 .0134 .0143

20.30 Hungary, cents a crown:
Demand 04 01 .04%
Cables 04% .03 04%

20.30 .lugo-SIavla. cents a crown:
Demand 84 .3 4 .87%
cables 33 .34% .37%

19.30 Finland, cents a mark:
Demand 2.19 2.19 2.10
'ables 2.20 8.20 2.18

20.20 Csecho-Blovakla, cents a crown:
Demand 3.10 3.10 3.31
' aides 3.17 3.11 >.30

10.30 Rumania, centa a leu:
Demand 60% .07 .01
Cables 07% .01 .02

>4.40 Turkey, cents a pound: N
Demand 01.00 07.00 Ot.OO
cables 07.00 00.00 67.00

FAR BART.
108.32 Shanghai, centa a tael:

Demand 77.25 77.2.1 76.71
Cables 77.75 77.75 77.73

79.00 Hnngkong, cents a dollar:
Demand 57.37% 57.37% 57.25
Cables 57.75 57.71 57.00

49.00 Bombay, cents a rupee:
Demand 28.75 28.80 29.70
Cables 28.80 29.93 39.00

49.94 Yokohama, cents a yen: .

Demand 49.20 49 20 49.37%
Cables 48.25 49.25 48.50

HOUTU AMERICA.
82.44 Rio ds Janeiro, centa a mllrets:

Demand 12.03 12.75 12 65
i ables 12.10 12.30 12.00

40.45 Huenoe Alfes, rent" a peso:
Demand 33.20 35.90 33.60
cables 35.23 35.65 83.03

103.42 Uruguay, cents a dollar:
Demand 78.40 78.W 78.37%
Cables 78.41 78.10 78.02%

30.30 Chile, rente a peso:
Demand 13.00 18.01 14.00
Cables 13.93 14.00 14.00
CANADIAN KJUflANtiK.

New Tork funds In Montreal, 13b premium
a 91 ,000: Montreal funds In New York, 15c.
discount a 91,000.

NEW YORK STOCK EXCHANGE QUOTATIONS
FRIDAY, SEPTEMBER 23. 1922.

1922. 1921. 1920.
Day's sales . .f. 1.001,829 603,027 594,914

¦1022..if r-Cloalng.., |Dlv.| | |Open- H1«h-1 Lmv- f< los-, Net
_Sisn
00%
23
60
18%
. 74
91%
59%

104
42%
49
49
88%
03%
193
30%
61

122
95%
50%
13%:
40%
00%

123
52%

124
8%
25%
07%

low. Bid.
48 79
10% 18
45% 58%
9%; 13%
74 %

55% 82%
37% 55%
80% 1103%

Ask, lint.I Ralew tng. ear, f eat. ins* ICh'nge
+ %80

20
59
14
%

83
56

105
399% 38%

31% 41 ,45
31V* 41', 12
51 77%' 79
32 % 59% 59%

141 186% 187
19% 27%, 28
41 53 56
78 112% 113%
72 92 92%
83 34% 347i,
9% 13 13',i
29% 36%, 37
52 55 57

112 1122 % 122%
48

12

900!Adams Exp...
lOOjAdv Rumely..
600;Air Reduction.
200 Ajax Rubber..

1200 Alaska G M...
63001 Allied C & D.
430olAllis Chalrn...

79 80
19 19
53 ( 58%
13%, 13%
% %

83%
56 %

82%
r.i:

79% 80
19 19
58 53%
13% 13%
% %

81% 83

SOOiAllis Chaltn pf;10t 104 [104
200,Am Ag Chem.l 38%; 38%j 38%
900 Am Beet Kuk-.i 4 1% 44% 43%3001Am Bosch M. 40 %| 40% 40
500, Am llr 8 4 F-1 78 78 77%

7000
100
500 Am Cot Oil
600 Am Cot Oil pf.

1400 Am Ice
100 Am lee pf..

Ant Can 59%, Go 58%
Am Car ft F.. ,186%jl86% [180%

28% 28% 27%
55

111 % 1113
92% 92 V
34% I 33100 Am Int Corp.

111%
92%
33%

+ %
56

104
38%
43%
40
77%!. Is
69%. 1

186% + 1

27%. i

112%;
92%
35

44 46%
82 123
3% 0%
5% 21%
43%I 61%

100[Am La F F 10. 13 13 13 13

103% 86% 1102%! 103
46% 30% 43% 44

400,Am Littseed...| 36%
100[Am Linseed pf; 56
7700,Am Loco
900 Am Metals ...

124 4j 4900 Am Radiator..
7% 31c 600,Am Saf Razor.
21% .. 2300 Am Ship ft C.
61%! ..| 2400!Am Sm & Ref.

122
47%118%

36%
56
123
47%

124
7%' 7 Ah
21% 21%61%! 62

36%, 36%
56 56

+
+ 'i%121 123

46% 46% I. 1%
118 123% + 6%

7 7. %
21 21 % |. %
61 61 %|-

85% 54% 79%; 80%;
47 23% 39%! 40%
70 54 64%
128% 114% 121%

374 2% 3%
169% 129Va |16l
165% 1126 157%107%! 96% 106
29 6

6j
121%
3%

161%
158
106%

200|Aia Sra & It pf:102% 102%|102 |102 |. 1%
43% |. %
79% I. %
40%!. %
61%;. i%
121%
8%

160%
157%

54%; 17% 48 48%
93%| 67 90 92

105 78%: 98%: 99%

4500 Am Steel Fdy. 43
2600 Am Sugar .... 80%
1100 Am Sum Tob. 41 %
800 Am Tel & C.. 63%

50oo Ant Tel & T.. 122%
21900 Am T & T rts. 3%

12 400 Am Tobacco.. |160 %
12 400 Am Tobacco B 157
6 100 Am To pf new: 106%

22% ..: 6001Am W WEL. 22
600 AWW&B 6% pfl 4'<

7) 100|AWWftE 7% pf 92

110%
37%
21
57
57
62%
135%
108%
95%
124%
5%
43%
1145
147%
22%
40%
91

60% 33%
66% 52%

283 1264
56% 19%

1 % %
64% 33
44% 30
105 90%

65%

39%

116%
82%
10%

64
42%

... ,.,100
104 (ill
55% 70
4%! 9%

5G

102^5 107^1110
22% 32 32%

19 19%
55%
53
60%

117
104 %
91%

118
2
30%

1116
140
16
87
88

12%
36
47
43
99
91%
85
S3

'¦t
23%

900
120
13%
35%

140%| 92% 133%
55%

44
81%
42%
64%
122%
8%

161
157%
106%
22%
48
92

43
79
38%
63%
121%
3%

160%
157
106% 1106%
21% 22%
46%| 47%
92 92

7| 590. iVin Woolen ..I 97% 99%) 97% 99% 4- 1%
71 3001Am Wool pf.. 109 109% 108% 108%, 4- 1%
.1 900 Am Writ P pf., 32 32% 31 32%

All! Z, L Ac S.. 19%i 19% 39%! 19%
Am Z,L Ac S pi 56 56 53%i 55%
Anaconda .... 53 53% 02%) 53

400
700

53% 9400
.61
119
104%
92%

119
2%

31
1130
150
18
37%
89
134%
55%
66

40
1

65
43
100%
112%
76%
9%

39% 19%! 34%! r>r,%
124%! 100 111 6% 117
29 6%
24%
122%
64%
98%
5%

5%
70
42
89

24% 24%
20%l 20%
116% [116 %
CO 63
97% 98%

2% 2 %1 .1
139%'lir> il36% 137%53%! 28%! 47 47%
8% 5% 6% 7%
33%| 20%
15 10
86%
7176
11%
151%
9%
44%
82%
41%
79%
79

, 68
43%
5%

119%

.I 1000 Asso Dry Gda.l 59% 60% 59% 60%
6. 500
6 CO00
51 200
71 300

..| 1000

Associated OH.|118%H18%jll6%iU6%
At, Top & S F.f
At. T & S F pf

304 104% 103% 104%
92 9292%; 92 V

119%! 119%Atlantic C 1
Atlantic Fruit. 2%| 2%

..I 1500| At, G & W I.. 30% 30%
201 5 Atlantic Rofln.11125 ;1125
12[i 200 Atlas Powder. 147% 147%

100 Atlas Tadk ... 17 17
6100|Aust!n Nich .. 37 38%
100 Aus Nifch pf.. 88% 88%

355001Baldwin Loco. 134% 135%|132%
12400'Bait & Ohio... 56 56 154%

.looinall & Ohio pfi 65%
fl6|' 25 Bank of Com. 282%

3600[Barnsdall A
200! Matopilas ..

100 Bayu k Bros
2100 Beechnut. Pack

38

64%
43

119

29%
1125
145
17
35%
88%

282% '282%
40 "l 37%

64% 6 4%
43%| 41%

119
2

30
1125
145
17
37
88%
133%

+ 2%
+ %

¦%
- %
- %
+io

."i%
%

55% . %
65%l 65%J 65%(. %

282% + %
.10 1+ 1%
%l ..

64%!+ 1%
42% . 1%

101 |+ 1ioi ioo
ni% m%(in%(.. i%
76% 75%| 76 |. %
9%

32% 33
10% 10%
83%! 84
62 63 ..

9% »% ..

144% 1145 | 10
3 5% 6%; ..

29%! 41 41% ..

63%! 79 79% ..

32% 39%! 39% ..

47% 60%| 60%| 6'
Gt 73%! -71 4

20% 3% 4% 5%
43%
64%
24%
». 6 '*

95%
89%
50
93%

105
90
26%
83%
80%

100
71%
68%
74%
37
53%
63
U4"«
' 5%
21
79%
41%
6%

146%
16%!
92
120%
53%
102%
1%
98%
28

12%' 37 38%
31% 59 00
lf% 14%! 14%
16%; 33 88%
29 5o%! 50%!
59 91 % 92 5j 2800(Chic & Northw
59 [ 81% 82 41 500 i'hie Pneti Tool

200 Meth st 7pc pr ioo
100 Beth St Spc pf 1111 %

SOOO Beth Steel B.. 75%
3001 Booth Fish ... 9 V,
400(Br Etn St 2 pf.' 35%! 35%] 35%) 85?M ..

700iBrook Edison.) 116 ,116% 116 116 t-. %
2100'Brook Rap Tr.| 24%i 24%| 24 24%!
TOO1 Brook RT Ctfsj 20%! 21 20% 20%]. %
2001Brook Un Gas.'llti 1116 |116 |116 I. 1
2001 Brown Shoe ..j 60%' 6o%' 60%j 60%'. 3%
100:Brown Sh pf.'.l 97 97 97 '97 '.

100|Bruns T & RR| 2% 2%l 2%' 2%i.
10001Burns Bros ... 137% 1377m1 *36%'137% ;.
200lBurns Bros B.; 47%| 47%| 47%; 47% . 1%
100 Butte Cop & Z 7 7 7 |i 7

23001Butte & Sup.. 32%t 32% 31% 32%! .

300 Caddo CO ft R 10% 10%! 10%! 10%|+
300 Oil Packing .. 83 83%! S3 83% I. 1%

2100ICal Petroleum. 61% 62% 61%! 62%1 + %
GOO'Callahan Z & L 9% 9% 9% 9%
5800]Canadi;tn Pac. 145% 146 !143%:144%
300 Case (J I) P W 6 6 | 6 I 6
SJOOjCent Leather. 40% 41% 40% 41V4
10c[Cent Leathpf.) 79% 79%[ 79% 79%

.900'Cerro do Pasco'
5800!Chandler Mot.
8000 Chesa & Ohio.
1100 Chic .8- Alt l«f.
1200 Chic East III..
ISOOlChic K II! pf-.
700 Chic Gt W pf.

2800 O, M ft St Paul
6300 O. M Ac S P pf.

70% 93
83% 1102%
61 S5

30% 45%! 43%) ..| 15700JC, R r ft Pac
93%! Of 1200laRUfcP 6% pf.| 92%

71 400IC.RI4P 7% pf. j 102% 1102 % 1102%
5 400 C, St P, If ft O "

.. 14200JChile Copper..j..f 1200 Cltino Copper.
21 200|C, C, C ft St L| 77
5j 200jC.C,C&St L pf.(

3.50 29[Cleve & Pitts.
..I 200]Cluett. 1» & Co|
41 7100; Coca-Cola

600 Col Fuel ft IrJ
31 3001 Col ft Southern'
4' 100 Col .8- So 1st pf|

880CjCol Gas ft Kl.

15%
25%
54
72%
71%
43
41
24
38

25%
29%
77
97
70
62
68%
33%
48
62%

109
3%

,
18%

55%! 73
18% 38%
2% 5
85 139%) 139%

64%
1%
5

103%
87
20
30
80
99%
64
68%
34
49 %
64%

1091

14
73%
39

3ViR .. 1500 Col Grapho
300 Col Grapho pf
800jComp Tab Rec
1700iConsol C-far..
8001Con Cigar rts.

13300'Consol Gas
9 ! 10%( 10%[ 900 f'onsol Textile.
45% 88% 89 ..'I 2500 font Can
91% 1114% 11
31%! 49%! 50
93%I101 '102
1% ..

52% 88% 88%
14%[ 22%| 22%

19%| 8%| 13% 14%

90%
88%
50%
23%
89%

116
18%
28%
20%

107
107%
62%

132
37%

65%! 43 49
24% 15% 21%
:4i%:io6%|i3»
137%' 110%
39% 18%
6 2%

156%'115
80
20
70
40%
14%
76%

104
7
11%
7%
75%
91%
37

144
88%
19
8.>,4
49%
19
84%

116
15%
24%
16%
96%
102%J 103
59% GO

22
135
131%
38
3%

146
88%
21
86%
50
20
86%
15%
24%
17%
97%

19% 11%! 13 13%
26% 12%! 22% 22%
102% 96%ll01 1103
73%: 55% 62% 63

f6: 5500Corn Prod Reflll4%|115% 113%i11474 +
41 15900' Cordon ft Co.. 49% 50% *49% 50 +
? 900!C.-donftCo pf,102 [102 101% 101% '.

7200 Co.-.leitftCo rts 1%l 1% 1%| 1%[ .

6900Crucible St Co.' 89 89% 87% 88% +
8S00;cul>an AmSugi 22~*t 23 22%! 22%I-.
600;Cuba Cane 8..| 13% 13% 18%| 13%' .

35 I .

49% +
41 V4| 15%[ 35%| 36 ..f 300|CubaC Sug pf.1 85% 35%| 3."

49%' 60o'Davlson Chetni 49

3%
146

116
15%
24%
16%
96%
103%

137
133
37%
3%

146
88
21
85%
50
20%
85
116
15%
24%
16%
9"%,
103%

+
1%

+ :

. i

.. 400]De Beers M... 21%9! Booj!>el .\c Hud... 137
6! 100 Del, L ft W... 1133 /
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TOPICS OP WALL STREET,
Bituminous Coal RoaU».

Hail road exports are awaiting with
keen interest the August statements of
Class X roads to got some idea of the

position of the carriers hauling bitu-
ruinous coal as a result of the resumption
last month of soft coal mining. It is
generally admitted that the expenses of
the roads throughout the country were

very heavy in August, due to the fight
against the shopmen who went out on
strike. Resumption of the mining of
soft ooal started about the middle of the
month and the ft.:t that the movement
of the coal, mined brought added rev¬
enue to a number of lines brings up the
interesting question as to whether this
increase in earnings was sufficient to
offset the Inroads mado by the strike.
N'o benefit from ooal traffic was derived
from the roads handling anthracite be¬
cause resumption of operations in this
field did.not como until September.

Accord in Executive Ranks.

Although there were "dark days" for
the member roads of the Association of
Railway KxecutlveB when the shopmen's
strike started, it is stoutly maintained
that there now Is almost, complete ac¬
cord In the ranks of the association.
Reports that policies adopted by some
of the executives would result In a dis¬
solution of the national body were de¬
nied at the time. The Improvement in
the general railroad situation as a result
of the successful handling of the shop
strike is considered sufficient to warrant
a continuation of the association on a
national basis.

Bywm Optimistic on 10S3,
Local railroad officials enthusiastically

supported the optimistic predictions for
next year made by H. E. Byram, presi¬
dent of the Chicago, Milwaukee and St.
Paul, as carried In advices from St. Paul
yesterday. Mr. Byram was quoted as
having found conditions In the West
very favorable for active business. He
further announced the termination of
the dliop strike on the company's line.
The chief factor which works for op¬
timism in local quarters is that the shop¬
men have carried out their threatened
strike aad have failed, thereby eliminat¬
ing one element of uncertainty from
next year's slate.

Railroad Equipment Baying.
Although no substantial tonnages In

new rails have as yet boen announced
by the railroads heavy orders are looked
for between now aad October 1, the date
set for the $3 a ton advance in the Steel
Corporation's price list, in equipment,
however, business Is proceeding at a
steady pace, one of the latest contracts
¦being that of tins Texas and Pacific
Railway Company for sixteen engines
with the Amorieam locomotive Company
and 150 steel tank cars to be built by
American Car and Foundry. According
to J. L. Lancaster, president and re¬
ceiver of the road, the combined order
involves more than 11.000,000.

Copper Outlook Better.
Tho present situation in the coppei

industry is viewed as favorable, for it
addition to a foreigx demand of steadj
proportions domestic inquiry is good
with sales in satisfactory volume. Tht
recent shading tendency in prices Is ex¬
pected to disappear as a result of th<
increase in the wage scale. In connec¬
tion with foreign purchases Germanj
and Fraaee arc mentioned prominently
wlillo a fair volume of business Is being
done with Italy and Sweden.

I.rhlKh Valley l-'rrlnht Record.
Despite an embargo which was d<

clared against overhead freight on th
resumption of anthracite mining f
facilitate the movement of fuel, l,chi£
Valley reported for last Thursday tl
largest movement of freight since Mure
28. According to figures made pubi
by E. E. lajomifl, president of the roa<
coal loadings on Thursday amount?
to 49,872 tons, an Increase of 13.991 tor
over the same day of the previous yea
when coal traffic was regarded a
normal. Figures given out by the Af
sociation of Railway Executives Ind
cated another new high record in cot
movement, 6,767 cars having been ioadei
an increase, of 1.040 over the previot
day.

Oil Shares In Demand.
Thfre was a revival of Interest in

the oil group yesterday, and after early
weakness a demand developed for a
number of these shares that placed
them In the position of leading the late
rally. Both tho American ami the Mex¬
ican oils participated in the demonstra¬
tion. and practically all of them closed
at points which showed fractional grains
above Thursday's final figures. Middle
States Oil was more than usually ac¬
tive on reports that the directors at
their meeting on Wednesday had taken
action in connection with an extra dis¬
bursement to stockholders. This action,
it was said, will be announced next
week. Others among tho lower priced
oil shares which were bought. In good
volume were Transcontinental, which
sold above 14, although receding later;
Invincible, Indiaboma. Ac. In the case
of the latter Interest has developed eon-
cerning the corporation's plans for
changing the par value of Its stock.

General Itrrprooflng Dividend.
Directors of the General Kireprooflng

Company have declared a quarterly
dividend of 1% per cent, on Its common
stock, payable October 1 to stockholders
of record September 30. The previous
rate on tho Junior Issue was >1 quar¬
terly.

American Shipbuilding.
Stockholders of American Shipbuild¬

ing Company nt theii next annual meet¬
ing will be asked to approve a proposal
to retire "1.000 shares of the company's
preferred stock of $7,100,000 par value,
authorised, but unissued. The original
authorised prefcrrod stock of 150.000
shares waa cut 71,144 shares through
purchase and retlremenl on March 28,
1032, leaving 73,856 shares of $785,600
par value Issued and outstanding. The
object of a reduction of the capital stock
Is to save a conslderablo sum in taxes.

General Motors .Stockholder)*.
Tho General Motors Corporation re-

ports that on August 31 last Its cotn-
men stockholders numbered 48,554, of
which 41.144 owned 100 shares or less,

^ 7,410 owned more than 100 shares,
From 1 to 10 shares were held by
14,774 stockholders, from 11 to to share*
by 7,4*0, from 31 to 30 shares by 5,.11y,
from 31 to 40 shares hy 3.084, 41 to 60
.shares by 4,036, 51 to 60 shares by 1,404
stockholders.

Kerosene Prteeo Advanced.
"Prices of kerosene have boon ad¬

vanced *4 cent In Pennsylvania, accord¬
ing to advice* received from Oil City.
At Chicago kerosene has been increased
'4 cent. Hundreds of cars could he sold
If available in Chicago, according to
refiners there.

STEEL EXPORT BODY
CEASES OPERATION

Independents Individually
Will Quote Prices Abroad.

Company to Liquidate.

The Consolidated Steel Corporation,
the export organization of the in¬
dependent steel manufacturing com¬

panies, has ceased selling and the mem¬

ber companies are now quoting export
prices for thefr own accounts, according'
to an announcement made yesterday to-'
K A. S. Clarke, president of the cor¬
poration.

"The reports in regard to the liquida¬
tion of the Consolidated Steel Corpora¬
tion appearing in the New York papers
of last .Saturday, September 16," said
Mr. Clarke's statement, "while pre¬
mature, were in the main correct. The
company has ceased selling and will
liquidate its affairs as rapidly as con¬
sistent with conditions.
"The member companies are now

quoting directly for their own aecoudt
for export. Liquidation naturally In¬
volves drastic reduction of personnel^
The directors may later consider n
modified plan which will enable them Gf
avail of the provisions of the Weibh law."
The foregoing contraverta published

reports that plans for a reorganization
on a smaller scale have been aban-'
doned. The company was one of thq
largest organizations formed under the
Webb law, which permits competing eon-,
cerns to combine for the purposes of
foreign trade without the restrictions lm"-
posed by the Sherman and Clayton antW'
trust laws.
The decision to liquidate the present

company arose from the low state of
Interstate trade and the changes incidon.'
to the merger of the Bethlehem Steed
Corporation and the Lackawanna Steel
Company and the impending consolida¬
tion of the RepublloMldvale-Inland conw
qanles. >,

SAY MOST ROADS WILL
ADOPT PIECE WORK PLAH

Officials Declare *Company
Unions9 Will Grow.

Railroad operating officials estimate
that 75 per cent- of the country's mile¬
age is not represented in settlements
y-Uti the striking shopmen and that con-,
sequentiy the "company union" will have
an important growth when condition^
approach normal. The roads which
already have formed "company unions",
are confident that the plan will prove a
permanent Institution and that, the policy
will be adopted by practically all aye-:
terns which have not yet made agree¬
ments with the national union.

Figures available here indicate that
the earning power of the men in tlw>
Altoona shops of the Pennsylvania Rait-,
road has increased under the piece work
system, which is expected to be one of
the chief items In company union agree¬
ments. That the organization of the
"company union" has the hearty support
of loyal shop workers is the claim of
every line on which such action has beep
taken. Satisfaction Is evident on the
part of executives who have formed the
company union on their roads, the chief
cause for rejoicing lying In the fact th<£t
the war slogan of "eight hours shall con¬
stitute a day's work" has been changed
to read "eight hours' work shall constl-
tutu a day."

^
CANADIAN RAILROADS £

ASK RETURN OF CARS-
A*
%

Threaten Embargo if Actiof^
Is Not Taken Soon. £?-

*¦*
¦ rjtEfforts of Canadian railroad execute,

tivos to bring about a batter understand-4
lng with American roads in the matte^of return of freight cars on domestic
lines are expected to result In reprflJfA
mentations to tho Interstate Comrr.erc#>
Commission. That the matter will
referred hy tlie commission for settl$a
ment between representatives of Am eft,
icus and Canadian roads is the beliefof local railroad ollicials.

it i: understood that tho Canadlff""*
officials will argue that unlese their caj
nro returned within a reasonable peri,
an embargo against the movement of*
Canadian box ears past the border wOf
be declared. In local circles It is
llcved that fho advisory committee <»?
tho Association of Hallway Executive^-
which comprises for the most part ottlr'
cluls of tho American Railroad Assocl^tion, will l>e named to bit with the <'aftt
nadlans, with the result that the matt^.
can be adjusted without recourso it
a ruling by tho comminsion.
The underlying reason for the pregsr

ent apparent eagerness of the Can&dkiiSC
for a return of their rolling nock 0
said to bo the imminent movement of
an exceptionally heavy grain crop. «¦*

at

THREE BOSTON BANKS UNITE.* :
^Joseph If. O'Nell, Former Iteprea

Boston, Sept. 12..Absorption by tber
Fi'^rai Trust Company of tho Metrq*
poll'an Trtist Company and tho Bu|
Bay National Itank was announced td«
day. Tho enlarged Institution, wblefi
will ha\*e resources of 120,000.000, anljl
capital of $1,500,000, will havo as pr>
dent Daniel C. Mulloney. now clearing
house examiner. Joseph II. OVNefle
formtr Hepresentatlve, and long pp-aft
dent of the Federal Trust Company. wtt|
become chairman of the board.

Ft II HKI.I, r.OIXti ABROAD.
James A. Farrell, president of t'.0L

United States Steel Corporation. "iff
sail to-day for Europe on the Willi
Star steamship Olympic. He will i»m
accompanied by his wife and two dauirl^i
tors, and will bo away for about
weeks.

open Boston nuttni to-da^5?
Tli" new eight olory building recently^

completed In Boston for occupancy hit
Harris, Forbes A Co Inc., will "*
dedicated and formalty opened to-dalp

Call Money Itenewals Vp. <v

The B per cent, renewal rate for < rjf
money In the New York Stock Exchanjf^
yesterday was tbo highest since Jurto
2S last. The rale advanced to 6*<j p®t
ci nt.. where It held until closing. I*"*®
money continued firm, with 4Vi Por c- nc«
bid for short maturities and 4% o«<
cent, for 90 days. Roans running *£
longer terms than three months
manded 5 per cent.

1022. s| r-OloMnt lln#.! Bales 1 Opsrt- High- Lo«- Clos-l Nsk's?
H1»h.| I/OW. | Bid. Ask In*. e«t. r«t. In*. iCh r.fSk*
64 36% 40 40% 4 son White Motor... 60 60 43 43 . 1 \
11% 7% 8 s% .. lOO'i Whit* <»il 8 8 8 8 ~~

21% 13 13% 13% .. 2200 Wick Hpen St. 13% 13% 13 13% . K
10 4% 6% 6% .. 2300 Willys Over .. 7 7 «% 6% . A
40% 24 43% 44 32 Willys <>v pf.. 43% 43% 43% 43% . *
60% 27% 47% 43 1000 Wilson ft Co.. 47% 47% 47 47%|+ ><£»
33% 25 27% 31% 400 Wis Central .. 31 31 31 31 . *;

104 137 133 lftS 8 100'Woolworth ... 134 131 134 181 . 8
124 117 _ 124 ii%

" 100 Wool worth pf.
SOU Worth Pump..

121 124 174 124 + ::'H.
66% 41% 4'.% 42% 42% 11% 41% . <J
70 64 72 72% 8 20t. Worth P pf 13. 72% 72 % 72% 72% . 1w
11 6 10% 10% 1 100 Wright Aero.. 10% 10% 10% 10%

*Kx div. tICx rights. lln scrip. * Part stork, c In atock. f Part cxtr
c Cash.

NOT®.Old lot trnhsactlona sre not r«>eord«d In separate lines tin'"**"
sales worn mode Rt price outside of the regular range.


